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100 Shares

Bank of Manhattan
Go. Stock

Dividends 24%
Price and fur/hey
iletaila on request

Dawson,Lyon&Co.
SO Pino St. New York

Telephone JoliH 0854
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Plate"
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Fales & Co.
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Fractional Lots
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"Trading Suggestions."
l'lroiin mention G 570.

WILSON & CHARDON
Members Consolidated Stock Kxch.of N.Y.
62 Broadway New York

Telephone Whitehall 1964.

VHHY has no investor ever lost .
1 dollar of principal or interest
on any security bought of S. W.
Straus & Co.? Write for our book*
let C-2 and learn the reason why.

S. W. STRAUS & CO.
Straus Building,

565 5th Ave..at 46th St.

The Lying - In H o s p i ta 1
Funds Urgently Needed

W. POflUON HAMILTON. Trcn*.
307 Second Ave.. N. Y.

This space donated by
Frederic H. Hatch & Co.

FINANCIAL NOTES.
The New York Stock Exchange has ad¬

mitted to Its trading list 30,000,000 guilder*
fwonty-flva year (1 p.r Punt, sinking Xurid
ben d"! of the Holland-American Line*, duM
on May 1, 1947, when issued.

'J'hp Oulf States Steel Company'* net
operating Income for the quarter ended'with
March 31 was fl68.fMki. After deduction*
for taxes, depreciation and other charges it*
net Income was $H0.316.
Bonbright * Co., Inc., and Hmlenpyl, Hardy

* Co. announce that the time for inaklnff
deposits of bonds under the plan for the
organization of tho Tennessee Electric,
tower Company has been extended to May 10.
The Empire Trust Company has been ap-

rolnted registrar of the Venezuelan P«tro-
.um Company's capital stock.
l»r. A. M. flakol«hl, formerly of the Equi¬

table Trust Company of New York, has he»n
appointed manager of the statistical depart¬
ment of E. F. Rothschild k Co., 120 Broad
Way.
Kenner & Beane of New Orleans, members

of tho New York and New Orbani cotton
exchangva. have mo\ nil their local office to
larger quarter* In 27 William street.
Tho Hammond committee has Issued a

letter to the holder* of the Denver and Rio
f.rande Railroad's first and refunding mort¬
gage r. per cent, gold bonds stating that It
lias extended through May 10 the time within
viilch they may Ueposlt them tinier the plan
and agreement of reorganization dated .Ian-
nary 27, lf>-..
Victor C. Bell, formerly of the fiuatantv

.Trust Conipnny of New Vork, Is In the sales
department of Herklns & Co.
Porter, Robjent & Co. have moved to

larger quartern In 111 Broadway. In which!
building they have had their offices.
Tho Toledo and Ohio Central Railway's fl

per cent, equipment notes In definite form
with coupons due on July !fi and subse¬
quently attached will be delivered In eg-
chance for trust receipts by the trust de¬
partment of the Guaranty Trust Company of
New York, 140 Broadway.
The Guaranty Trust Company of New

York has been appointed transfer agent of:
tim Damascus Refining and Manufacturing
Company's stock, eon*l~t lug of "<>0,000 shares
of $10 par preferred stock, 10,000 shares of
no par el*** a common stock and 200,000
slmrr« of $10 class B common stork.
Benjamin Joy, vice-president of the Bank¬

ers .Trust Company, has been appointed
senior officer of lis Paris office. F. N. B.
I lose, who ha* held that position, will re¬
turn to tha company'* headquarter*. Henry
J. Cochrane, who lias been Its senior vice-
president, with quarters In It* Hftn avenue
office, will move to It* Wat' street offlre.
Sari R. Oafforrt has been elected assistant

vice-president In charge of business de¬
velopment of the Battery Bark NationalBank.

F.XPORTS FROM NEW YOltK.
Exports from New York yesterday: Wheat,

bushels. 104.SHI2; corn, bushels, Itl.lM; oats,pujiiel*, tCjOBl; rye, bushels, .".*.571, flour,
barrels, 800; flour, sack*. I2,.'il0; barons,
pound*, JlT.nOOj lard, pound*. $6H,07*">;
*t>arlne, pounds, M.OQOi tallow, pounds.
; 1)00. gre*«». pound*. 20,000; lulu
IS, gallon*. 1(73,100; teed, pound*, 1,074.800.

UNEARNED DIVIDEND
PAID BY BETHLEHEM
Accumulated Surplus Is Clone

Into.Steel Business
Gains Steadily.

Although full dividend requirements
for the quarter were not earned, the
directors of the Bethlehem Steel Cor-
poration yesterday declared the regular
disbursements of IV* per cent, on both
classes of common stock, payable July
1 to stock of record June 13. The board
felt justified In declaring the usual
dividends, E. G. Grace, president, said
after the meeting, in view of the sur¬

plus earnings accumulated in former
years, the strong cash position of the
corporation and the decided Improve¬
ment in business aa reflected in the
market increase In the volume of orders
at higher prices.
The Improvement in busbies* his

been constant throughout the quarter,
Mr. Grace said. Sales lor March were

greater than those of January and Feb¬
ruary combined, and greater than the
sales In any other month since the mid¬
dle of 1920. This is the first quar.er
in many years that the Bethlehem Steel
Corporation has failed to earn its full
dividend requirements and has been
compelled to dip into surplus for any
part of its disbursements to stockhold¬
ers.
The March rate of business is being

maintained and even exceeded In the
current month and the present rate of
production for the corporation is about
$o per cent, of capacity as compared
with 40-50 per cent, during the flr&i
quarter- and with a low mark of around
25 per cent, last summer. Operations of
about 80 per cent, of present capacity
are estimated to be equivalent to ap¬
proximately full pre-war capacity, so

great have been the corporation's exten¬
sions.
The Bethlehem corporation has not

experienced any important interruption
to operations since the beginning of
the coal strike and officials do not ex¬

pect any. The Bethlehem mines are

non-union and the West Virginia mines
purchased many months ngo from the
Klkinti interests, have been placed in
operation for the first time, adding their
output to that of the corporation's
other sources. Increased activity Is
manifest, Mr. Grace said, in all of the
more highly finished lines of products,
the only exception being new ship con¬
struction. Tho farm implement indus¬
try, too, lias lagged greatly in the recent
business improvement. A greater vol¬
ume of ship repair work is being exe¬
cuted, which reflects the improvement
in the shipping business.

Bethlehem's Inventories of ore. Mr.
Grace said, have been rcduced to a

point where it has become necessary to
start moving the Chilean ore to the
steel plants and the Chilean mines are
now being put in operation. The first
of the six new 20,000 ton ore and oil
carrying vessels of the corporation's
fleet will sail before the end of April.
The others are to go into the service
as they are completed.
Export business has increased impor¬

tantly, keeping pace somewhat with do¬
mestic buying. As for prices, Mr. Grace
said tho trend remains upward and
Quotations are continually stiffening.

BAKU OIL WELLS FIRED,
OUTPUT MUCH REDUCED

Remainder of Field Only
Saved With Difficulty.

Moscow, April 27 (Associated Press).
.Incendiaries, social revolutionists, ac¬
cording to tho Pravda, recently set on
firo some of the largest oil wells In
the Baku region, and it wns w!»h great
difficulty that tho remaining .oils In
the oil fields were saved.

In consequence of the fire the output
In the Baku district has been reduced to
3,600,000 pounds of oil dally.

CUTS BY WESTERN MARYLAND.
Operutlntc tfxpciiaea In IWJl

.TOM,-<!.". I'nder miiO**.
The progress being made by the West¬

ern Maryland Railway Company is best
Indicated by the annual report for 1021.
which shows that operating expenses
were reduced ?6,S0*,26S, as contrasted
with 1920. This large decrease resulted
In net revenue from railway operations
of $3,776,525, an operating ratio of
78.59 per cent. The greatest reduction
In operating.expenses was in the cost of
transportation, which shows a percent¬
age of T6.64 of total operating revenue
against 44.88 In 1920.
The companj's net income was $4 74,-

6?7, or $2.67 a share, earned on the$17]742,0."0 outstanding first preferred
stock, as contrasted with 177.564, or 43
cents a share on the lirat preferred
st' ck. Total operating revenues
amounted to $17,643,054, a decrease or
$2,562,632 from the ligures of the pre¬
vious year. The decrease In coal and
coke freights alone amounted to $2,200,-
846.

SEATS BRING $95,000 EACH.
Two on Kxelinnfce ffll lit $Si.OOO

Increase 4'ni*l> Ssle st $6,!IOO.
The New Tork Stock Kxchange "seat

of G. K. Mathles, deceased, was sold
yester^y to C. G. Brelning for $98.000,'
that ofE. A. Neugass, deceased, to H. P.
Burr for $93,000. that of A. «. Heldel-
bach, deceased, to W. K. Macv for
$85,000 and that of William Franken-
helmer to J. J. McKeon for SOS,000.
Two partnership transfers, C. 8. Tllrach!
to H. C. lllrsch and W. H. Remltk;
to George Hodges were recorded.;
The last previous sale had been al
$98,000.
A seat on the New Tork Curb Mar- Jket Association was disposed of fur'

$6,500, an increase of $700.

MONEY MARKET.
THURSDAY. APRIL 27

Retiev. *ls »U|U«t *'.4,Hifth t'vrear'i high «
tMff ... n>4 Year's lew 3

TIMB I.OANS.
Mixed collateral. W» to W) days 4\4Mixed collateral, 4 to ft months 4'<Industrials. «0 to 00 days *xkQ*"\ln-mstrlal". 4 to H months 4*40414

COMMERCIAL PAPER.
nest name*. 4 to 6 months 4M !
Other names, 4 to 0 months 4>4

discount hath, rrnrrvk hank.
Commercial paper. *15 days, 4>4; 00 to flti

davs 4'4: Liberty bonds and Victory notes,Ift days? 4H; M to 00 days, 4*; tankers'
acceptances, li> to 00 da) *, 4\4-
.Fixed November 2. Pr«y|ous rats. h.

fixed September 21.
OFKN MARKET RATIC1

Call loans and acceptances 3
Discount rates on prime bankers' accept¬ances eligible for purchase by Federal Rs-

servs banks:
Bid. Ask. Bid. Ask.

r,0 days it* .'«*! 00 <|ays J|H IJJjt|0 days 8>4 3'4|120 days -*V»
tlRAnmO HOtHK STATEMENT.

Clearing House exohan«e», »7Un,ROO,Ofln;
balances. *7U.Sf".000; Federal Reserve credit
balances. Jsa.BOO.OOO.

SII.VF.R MARKET.
Official l»«r silver In New York, domestic,

wv c , itnrluinge«l; foreign. 07Hc., ancliannsd;
London, ::tv*<l., unchanged; Mexican dollars,
ni^r., unchanged.
Hnnun of silver prices this year:

I Unhest. Los', est.
tiAfidon »H«.. April 19 S2fc.».. Psb. »
New YorK 0c , AprU 19 3,.%«.'., 1'eb. «8

The Friend You Name
Executor ^

MORE and more people each year
are naming a Trust Company,

rather than an individual, to be the
Executor of their will.
Why is this so ?
Largely because they recognize the

permanency and continuity of the ser¬

vice which a Trust Company renders,
combined with its responsibility and
experience.

Also because people are discovering
that a Trust Company, giving system¬
atic attention to the handling and safe¬
guarding of funds, does all which any
friend could do, and even more, with¬
out additional expense.

BROOKLYN
TRUST COMPANY

, -BROOKLYN AND MANHATTAN

ROAD INCREASES
VALUE LAST YEAR

St. Louis-San Francisco Report
Shows $3,225,680 Balance

for 1921.

The St. L»ouis-San Francisco Railway
for 1921 reports a balance of $3,220,684
after all charges, Including; Interest on

its adjustment mortgage bonds and in¬
come mortgage bonds, its balance after
deduction of operating expenses, taxes,
adjustment of Joint facility rents,
rentals, but before Interest charges, wai

.*17.394.SOI. t
The following tabulation affords com¬

parison of the chief Items of the com¬

pany's income account for the calendar
year ltll -with those of the preceding
year, the figures for the -.ntter Includ¬
ing the Income account of the Railroad
AO ministration for the first eight months
of 1920 and eliminating Government
compensation and guaranty:

t1021. 1B20.
Gross opsi n tine rev». 2M.5M f9*.723,030
Malt:, of way 11.173,710 lS,88*».ri37
Main, -tif equipment... 14.0fll.24a 2tJ(t".fl7>J
Trans. eHufte* &I.838.2U 44.Ufl.333
Total oper. expense*.. |4,Sg),7(M B9.flH0,r.4r>
Net operating income.. 17,"34,74-
OpttMe Income <I97,M)I 304.722
Total Income 17,0;>2,72-t 3.204,:!N7
Deduction* 537,884 341,201
Balance available for
Interest 17,3!M,829 2,963.086
L'uder the terms of the company's

final settlement with the Railroad Ad¬
ministration of accounts urising out of
tho Federal control period, the com¬

pany recoivd 3550,000 in cash, repre¬
senting the difference between $7,243,-
157 owed by the Government and $6,693,-
157 owed tho Government by the rail¬
road. Tho company's claims arising out
of the Government guaranty period
have not been adjudicated.

In 1921 the Frisco's management
charged $5,019,293 to Its capital account
for additions and betterments to its
roadway and equipment.

Referring to the lower expenditures
for maintenance, J. M. Kuril, president,
said that tho company's property had
not only been adequately maintained but
that its physical condition had been ma-
terially improved.

HUDSON AND ESSEX
COMPANIES TO MERGE

Plans Completed for Motor
Car Combination.

Plana have bem completed for the
consolidation of the Hudson Motor Car
Company and Esse* Motors, Inc., and
the formation of a new company capi¬
talized at 1.200,000 shares of 110 pur
value to tako over both these properties,
and a group has been fonrned to scil
400,000 shares of the capital stock of
the new company at $20 a share. The
group is composed of 'Hornblower tk
Weeks, Bluir & Co., Bernhard, Jfchollc
& Co.. Damtalck & Dominick, C. D.
Bai-ney & Co. of Now York, the First
National Company of Detrpit and Otis
& Co. of Cleveland.

LMvidendw of $2'a share will be de¬
clared on the stock of the new company.
Under the subscription plan payment Is
to be mudo by Jlay 3. A dividend will
bo declared on June 1 and subscriber-
to the stock will receive dividends nt
the $2 annual rato for the twenty-five
days intervening. The new company
will have no preferred stock and no debt
except a purchase moMy mortgage of
$112,000 on n«me vacant property ad¬
jacent to the Hudson factories in De¬
troit.

It. D. Chapln in a letter to the bank¬
ers 'estimate* the earnings for 1922 at
$5,000,000. The production schedule
calls for 21,000 Hudson cars and 29,000
Essex cars. In the last twelve years a
total of 170,000 Hudson cars have been
sold. He estimates Hudson gross busi¬
ness for this year at $35,000,000 und
Essex gross business at $20,000,000. The
present management will continue to op-
erate the new company.

Btlll TRRMIWAi, OFFEMNfl.

V. J. Llsman & Co. and Shonnard &
Co. are offering a block of the Bush Ter¬
minal Building Company's 7 per cent,
cumulative preferred stock.to yield more
than 7.20 per cent. The stock is redeem¬
able only as a whole at $120 a shore and
dividends.

CONTROL «,AI.\KIJ BY FITK1N.

A. E. Fitltln & Co., a firm that man-
ngett public utility companies, has ac¬
quired control of the Tidewater Power
Company of Wilminjton, N. C., accord¬
ing to announcement made yesterday.
The property Includes the electric light
and power plant, the gas plant and the
city and interurban railway *yatem
which serve Wilmington.

STOCK EXCHANGE TRANSACTIONS
fontlnned from Preceding Pare.

....

ttlffli.' Low.
IDlv.i

\ Hid. A»k. 'In|.) «a|p».
Open1 i(U!.- j Luw-In*. pHt. r»t.
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9% 6% 8% 9% 1| 600! Wright Aero..| 9 9 9 9

.Rxdlv. tKx right*. Jin scrip. l'nrt stork. elns>ook. f Part extra.NOTK.Odd lot transactions are not recorded In separate Hue unlesn mtlen
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e
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New Issue

$2,000,000
Producers and Refiners Corporation

First Mortgage Ten-Year 8% Sinking Fund Gold Bonds
Dated June 1,1921 Interest payable June 1 end December 1 Due June 1,1931

Coupon Bonds in denominations of $1,000, $500 and $100
Total Authorized, $5,000,000 Retired by Sinking Fund, $150,000 Outstanding, including this issue, $4,8SO,000

Redeemable in whole or In part on any interest date on 30 day* notice at 110 anl accrued interest

Interest payable without deduction for any Taxes (other than Income Taxes exceeding 2% in any year) which the Company or the
Trustee may be required to pay thereon or retain therefrom under any present or future law of the United States of America.

CENTRAL, UNION TRUST COMPANY OF NEW YORK. TRUSTEE

Mr. F. E. Kimtlcr, Chairman of the Board, summarizes his letter of April 26, 1922, as follows:

BUSINESS: Company organized in May, 1917; business comprises production of crude oil in Mid-
Continent and Wyoming fields; the operation of two refineries in Oklahoma; and the distribution

f. of refined petroleum products.
NEW PIPE LINE: This Company and Midwest Refining Company (subsidiary of Standard Oil Com¬

pany of Indiana) each own a one-half interest in the new 90 mile pipe-line extending from this Com¬
pany's natural gas fields to Casper, Wyoming; Midwest Refining Company agrees to purchase
under contract for a period of ten years 30,000,000 cubic feet of natural gas per day from this Com¬
pany.

PURPOSE: These $2,000,000 Bonds are issued to refund capital expenditures made since June 1, 1921,
and to be made, aggregating about $2,900,000.

FIRST MORTGAGE: Secured by closed first mortgage or first lien on all fixed properties, whether now
owned or hereafter acquired; this issue sole funded debt except $179,250 Equipment Notes.

VALUATION: An appraisal by Coats & Burchard Company in March, 1921, showed net sound value
of over $20,000,000. In opinion of Mr. W. A. Kunkel, Petroleum Engineer, a reappraisal should
shoW a valuation of about $35,000,000 due to development work and appreciation since last ap¬
praisal.

EARNINGS: Combined Net Profits, as certified by Price, Waterhouse fit Co., available for interest and
depletion reserves, after providing for depreciation and estimated Federal taxes, were:

Year ended May 31, 1920 $2,254,795
10 Months ended March 31, 1921 2,197,671
9 Months ended December 31, 1921 1,587,801
Annual average for 2 years and 7 months ended December 31, 1921.. 2,338,168 /

Annual interest on the Bonds outstanding as of June 1, 1922 375,944
Based on operations thus far this year, combined net profits for 1922, similarly after depreciation
and Federal Taxes, are estimated at approximately $4,000,000.

SINKING FUND TO RETIRE WHOLE ISSUE BY LOT AT 110 AND INTEREST: Sinking Fund
payable semi-annually as follows: before June 1, of each year, an amount equal to 10% of net
profits, as defined, for the six months ending on the preceding December 31; likewise before Decem¬
ber 1 of each year, 10% of such net profits for the six months ending on the preceding June 30. Said
payments to be applied on June 1 and December 1 to the redemption of the Bonds by lot at 110
and interest.

The minimum payments shall be sufficient to retire at 110 and interest on June 1, 1922, not
less than Vi»th of the Bonds then outstanding and on December 1, 1922, not less than Visth of the
Bonds then outstanding, etc., so that the whole issue will be retired at or before maturity at 110
and interest.

EQUITY: Based on current quotations, the Company's outstanding capital stock represents ail equity
of about $15,000,000.

All offerings are made "when, as and if issued and received by us" and subject to approval of counsel. ,

The First Mortgage Bonds now outstanding are listed on the New York Stock Exchange
and it is expected that application will be made to list the present $2,000,000 issue.

Price IO2V2 and Accrued Interest 1

Blair &. Co.
INCORPORATED

24 BROAD STREET, NEW YORK
CHICAGO SAN FRANCISCO

The information presented above, while not guaranteed, >. obtained from official report* or other sources which we believe to be reliable

The entire above issue having been applied (or, this advertisement appears as a matter of record only.

BEECH NUT OVERSUBSCRIBED.
Syndicate Xrlla 40.000 Sharf* nt

*.1» Each.
A syndicate composed of Blair St Co.

I lorn blower tc Weeks and O'Brian, Tot¬
ter & Co. offered yesterday an Issue of
40,000 shures of capital stock of the
Beech-Nut Pecking Company at $89 a
.share. The offering wus heavily over¬

subscribed and the books closed soon

after It was announced. The stock was
purchased by the selling group at pri¬
vate sale.
The balance sheet of the Beech-Nut

Packing Company as of March 31
showed current assets of IS.894,283,
ugalnst current liabilities of 81.897.77*.
Sales have Increased from 88,863,764 in
1913 to 811,000.000 in mi. Net sales
for the first quarter of 1923 show an
increase of about 28 per cent, over the
corresponding period of last year.

NOW OSi ( IT(K8 SERVICE HOARD
Frank R. Coates. John M. McMIUIn

and W. A. Jones have been elected di¬
rectors of the Cities Service Company
to succeed Benjamin N. Freeman. Sir
E. Mackay Editar and Holton II. Scott,
who resigned at the expiration of their
terms. «.

TO BI'Y 8tn.2no.ooo EQUIPMENT.
Equipment purchases of approximately

$8,250,000 will be made by the Northern
P.iclflo Kaflnay In the next few weeks.
Contracts will be placed for 1,000 box
cars, 250 convertible work and coal cars,

(Dal cars, 250 stock cars and 70 re¬
frigerator cars.

SECURITIES AT AUCTION.

10 Ardnley Caelnc. 810 lot.
2n Cameron Car pf.
7o I>»ly Mlnlna (Utah), $1.
3 Tretitoa Potteries, 811.
M><, Star fltilrt, $70 lot.
$50 Pint New York pf.. $10 IM.
101 Smith flprlitafleld Ili'dy, $17 lot; <0,000
Hinlth HprlngfMd Iiody 7* notes, due 1925,
Interest May. NwaMnr, 25.
imw» WeaMnfton-AHInttoti A Palls Church

flrnt i'in*. B% tends, due Interest
Marrh-Reptember, 20.

300rtuto Snlr», $4; I«0 Auti Pel"* pf,, |i«,
|m> Manual tan Oil. 89 cents,
I P) Mai cay Oil, $2.
lilt Heeond Avemi>\ 817 lot.
7 Canal Street Hulldlnir, $16 pit share,
.'ioo Soiitid ii»alty (00% p«M In): mrinir&ilM
Pes rlrht to cell for th» addlMonil PHf.:
$000 lot: r.00 sound Hnalty (OO'.f, p*M
corporation ha* rltht to call for additional
404$ gr.fH> lot.

100 Calco Chemical pf.. $530 lot. %
Id') Ptenwood Rubber. JIfl it.
81 ,000 American mid }lrltl*h ?'><-.irli!o.«< C«t
note, due September t:>, 1933, fit", lot.

81,000 Winona A §oothwar.»m lUUIway Co.
fli»f inoitfraM fold bond, dui 182*
14 3000-10000% paid, $11 lot. ,

r,0 Il>lllm<n A Ohio reeis^red lit ibo tiemc
of th»' Deutsche Hank, fiwersvl In blank,
entitled to ail dividend* nm September
1, 1017, $1,050 lot.

r,n 7-15 i.er-lcde-ciuuty i:1ay r. >ducii utf.
unindorsed). $1.

Exempt from all Federal Income Taxes

$1,750,000
State of California
5% Highway Gold Bonds

Dated November 3,1921 Due Serially July 3,1943-1949. inclusive

Coupon bonds of $1,000 denomination, fully reenterable. Principal and .emi-anmtal ioteratt,
January 1 and July 3, payable in (old in Sacramento or in New York City.

Legal Investment for Sayings Banks and Trustees
in New York, Massachusetts, Connecticut and

other Eastern States.

The State of California, with an Assessed Valuation
of over $4,555,000,000, has a Bonded Debt of less than
$75,000,000, or about !**% of the Assessed Valuation.
The population of the State, by the 1920 census, waa
1,426,536.

Prices to yield 4.20%

First National Bank Kissel, Kinnicutt& Co.
New York New York

WHOLESALERS REPORT GAIN.
March galea In Tea Commodities

Reported by toa Denier*.
normal ^ rapon.il demand,

March aat<m by 1^2 whole«a!o dealera In
ten principal ooirffnodltlas were larger
than t.ho*»< of February, a.'-ordlng fo
an index of whnleanle trad« kept hy the
Federal Heaorvt Bank of New Toi k.
"H10 wctihted Index of irtio!e«tl« trade

>

in thin Federal R**ervc district on tlie
bai>1s of the dollar value of aale* wm
S per cent., lower than In March, 1321.
In February »he tlerllno from th>; prcvl-
our jreir'n flffuren wm 13 p<r cent.

Mari'li « by r< propentatlve depart¬
ment etorc* lri this district were it ptr
ccM. (indrr f iles In March, 1921, a rt
ductlou accounted for In part i>y th«
fort ttwt Easter wai later this year
than laat ami man;.- *pr1ng purchase^
were poatponad until |W. il.

MKTBoroMTA* KDIKOX OFFGII.

John Nlekersnn. Jr., and EMtma.11,
Dillon & Co. are heading a syndlcat*
that Is oftertaf 1S.810 eharte of Metro-
polttAn Edison Company cumulative
participating 7 per cttit. preferred Htoi-k
at !>1 and Interest. The company o»>-

«rato( In Reading, Lebanon and seventy ..

or e other oommunttles In fennfylranla
f


